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TKHZLQWRRQWIPBW KB UIHPIRWKROLGD\
FKHHOUQ GVLPHLWIKDOPLBAXWKHIOVR
FRPELWKIJUHDWHWNILUHQV LW KH
KRPH

$SFFRUGKR@OS &K ULVWPDNHRFRXQW
IRKUXQGURIGM HP RK DJF U RWKEH 6

7\S L F DOIOR UMM O H F WQJILFHBADR S H Q
IODPHVYRPFD QG OMM KWRIWPD W F K H V

VWDUW WUHH ILUHV

JURP RIKRPHSHFRUDMWUR®2UHJRZH UMW D URMHG Q G GV
'"HFHPE MK QWPEMQFUHDOHGHWR O\ RIGHEUDWLR W D IBWFHIBQ GO H V
RFFXUUHG LQ 1RYHPEHU 'HFHPEHU DQG -DQXDU\

TKISHDRRQWRWKRPHRNLQUUHRUHIRYHFREHWKH Y H U QI4P E HRU
PRQWKFRRNLQUHRUDQXDU\ IRYMNFEHUQHFHPEHWMKIWXPEHWXPSV
GUDPDWLFDOO\ WR D WRWDO RI KLIKHU WKDQ WKH RWKHL

7 K H WHV IXW YK O WIKHA/S RUD QREIH. UMD | HGAX U LVOKZH. Q WPHRI®) WIK® @& D N HQW U D
SUHFDXWLRQV DURXQG KROLGD\ IHVWLYLWLHYV
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JURPWKHRPHQW VSDUINDLWBVG U\

&KULVWPDMHFDQVDND O PDWWHU
PLOXWEHVIRUHR[LFRLVRQRRRNBQG
VFRUFKHDMWOORRRJQLWIYGU\WKQ QJ

L V6 H F R QESD/MAMAKIH. UFFD @V UFDA K UR X JK R X W
WKBEXLOGEQRFNHDRD S BKW 7 K H

2UHJRDQU&ARGHR)& 6HFWLR@GGUHVVHYV

ILUH KD]DUGV SRVHG E\ YHJHWDWLRQ ZLWKLQ D

EXLOGSQLP D ULKD\EK U L V WPIDH/HIVW X B OW U HS-RAVBIVL J Q L | L ALDJAK U MIRW
RFF X S DLOMKH \ QIR R S HADQAHREWs H F D RV P P H WW UBIBIR R P L\@ K®ID U J H
DUHPIIROLDDGBGVKEPRXQRWDLUVSWRKKM R XJKRMEAMDQFKHVHWD Y WK H
SRWHQWLDO WR EXUQ HIILFLHQWO\ DQG YLJRURXVO\ LI WKH WU

$FFRUGMDRW KHO DW H\DW L R QIDWDHB URW HFW LR
$VVRFLDWM)BRBZLQWKHRIOLGIDVGDWD KRPH
VW U X FM X HENM J DL WEK U L V WAPUDINVH M V X OMDL Q J
WZRLYLGHDQVK¥LYLOQMI DIQHGY PLOOL®Q
GLUMBRSHGWPDRQDYHUBMIOFWHDEHWZHHQ
2 Y M D OLQJ MAK BR\J LZDL WBKK U L V \WAPLDHVH V
UHSUHVHORD EXVO)RWDESOHRM WKBE 6 ILUH
S UR E GFHRR) WIUG. WY & ID\UHQX V HR DV K RWWRHD F K
\HDU

7KHPRLVWKRGWRBIWFKWURBGOMGRPLQDQW
URQE&VKIHUWD]DUWHSUHVBQRESHRIDL\QWDL QL Q
DFXWKULVWPDMM. PSR UVWDR) WW D LD K QIK
PRLVWKRGIWHQWKW U D H G Q/HVL PRLRFLGHQWD
LJQLVDIQRSU H Y WQWLAD PHS UH B & U B HWEKU \
QHHGGBWHDGLILINMWKIODPLYRXUBB G
JHQHUBRMDYWH O HDD WWKBWE D XVBDVKRYQHU
UHVLGHQWLDO VFDOH URRPYV

JRWPRUWKDQ\HDUWKH I L FRI6 WDWHMD UV KD O
KDSURSHG FKQBBLNQVRR +ROLGIFRU
DQG)LMW 6DIHWXLGHOLRHMKWRFXPHOWRYLGLQJ
DGGLWLKQBO GRFHWW KKV HR 1 GHFERUDMNRN PV
GXULKQROLGBHDVRTMLEBRFEXPHIQWRQMXQFWLF
ZLWK&B6HFWLRGUR Y LSHI/F W XE DGO QRFUL U H
VDIHW\

6HH 1)3%$ 1HZV DQG 5HVHDUFK 3XEOLFDWLRQ :LQWHU +ROLGLEL
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LW W KHEL Q WPHRWD WX SR @ KWW DRV2HU H JRRID QD UW X U QLW KHU PR DW B W V
ORRNWERPHHDWROWLNI KR G6)0RIIHWKIHRZQRWLBARYRVSDUNLQ J
XQLQWHQGHG ILUH

FJ

8VH KHDWLQJ HTXLSPHQW ZLWK WKH ODEHO RI D UHFRJQL]HG
HHSVKL QWR/B VG X U QXKD \S D S HAUX UW ELHB/G LROWX U Q L VDXWHHDW KW H H
IHHVD\IURM OKHDWH@XLSPH@WO X GLLULQISORRR® WR YHHYGHOOHW
VWRYHV

8VHYHZHR UW IVEOHKHD W HALWWKQD X WR P D WX W RRW K H\L @& XRV IL |
WKH\ UH WLSSHG RYHU &OHDQ WKHP HDFK \HDU EHIRUH XVLC
8QSOXRUWYBD KHI D WHKNQ RWXV HEHIRURLUQVEHREZKHQHDYLQJ
WKH URRP

ODNH VXUH IXHO EXUQLQJ KHDWHUV DUH GHVLJQHG IRU LQGR
ODLQWIHDWHDXLSPBQWKLPQHWKDYLWKHPOHD Q@& QV SHMWH G
OHDVW RQFH D \HDU E\ D TXDOLILHG SURIHVVLRQDO
'LWERRGVWR DML UH SOBDXHRIQ GB\UVHDVR QRIEG- B HO BWW YEXW Q
RQO\ GU\ VHDVRQHG SHOOHWYV
3O0DBMKH®PHWBRQW DV BAL WK W D@ G HHE K HIP\® H D V WH HDWZ D \
IURP WKH KRPH RU DQ\WKLQJ WKDW FDQ EXUQ 'LVSRVH RI Wk

1 ) %l * 35 _* ( $+ / HFHH
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$ VW KHQ ® IWKRPRQWAHZL EGVD\LPBORQJ
KHOOR LWKNKDAMRPHYHZ <HDU
FHOHE UDWIGRIHWP L Q WV D IHILUHZRUN V
DUH LQ \RXU FDOHQGDU SDJH WXUQLQJ FHOHEUDWLRQV

7TKRUHJRQILAH6 WDW HMD UV KIRX GO3- N H
WRHPLSGBRSDKRFKRRWHKVHLUHZRWR V
GRVRVDIH®0 HDMMHO/K D BXBHVVDDHRXW
ILUHZRUNYV VDIHW\

e %(3UHSDUWBIROMHIJKWLQHZRMNWS
ZDWHWDLOBE®HMLQY JDUGHK®V IR U
EXFNHW
e %(6DIHKHQOLJKWLWQHZRNNNSKLOGUHQ
DQG SHWV DZD\ I[URP ILUHZRUNYV
e %(5HVSRQVIBEWIWIKWILOHZRQNVYHU
UH O LDIGKX\G O H DAWDH. WW R P L Q X WWHK/H Q
VRDN LW LQ D EXFNHW RI ZDWHU EHIRUH GLVSRVDO
e %($ZDUMBWRQOOHODLUHZRDQ& VH
WKHP RQO\ LQ OHJDO SODFHYV

3/ ($6( : (/&20 ( -())
1(/621 72 7+( 26)0

-HITHRWMRIGQWKZH5 )ODW KHHQ R ILRYHPEHU
DVD SURFXHEWQGRQWUNMNBWNLD-OHUYV W
SUHYLRX2ARONHGARU WKHHSDUW P HRIW
&RUUHFWLRQVY DQG '"HSDUWPHQW RI 5H

+H VHUYWEUNMHDUNVQWKEB 6 $UP\ WK
SLUERRRH SVQXDW %DFKHRRIUWW\WQ

(FRQRPLIFAR OHWURSR ®WWWRE O O HRIH
'"HQYHU

-HIPRYHWRUHJRQ\HDWIRMQBD¥DOOHG
WKUVHNWBWPHYHWLQFEKHQKHLWRW
FKDVIKQM YHI D Q G F K LDOJRKXMYEID U RR X
FDQ ILQG KLP WHQGLQJ WKH JDUGHQ

) %l * 35 _* ( $+ [/ HFHH
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7TZRRIWK2H6)0 WHILROQDWUGRRWHUWFTHIMWMHQ@HVSRGWB PYXHUHDOOHG
WR KHOS IROORZLQJ D ILUH DW D KHPS SODQW LQ *UDVV 9DOOH

TKHLUWSD GNRQIRYHPEHUDQAO XLFNARQVXPW&HOD QWM FDXRINRPH
FKHPLAFO@WVWHKHAUMHFR QF WKIIPD\H[SORTGHINVR ZRI*UDWW O ZBWVNHG
WR HYDFXDWH +LJKZD\ ZDV DOVR FORVHG IRU D WLPH

SWWVKWLPRHIWKH UWKGBEKHUPBR XQBKHUL2IIYFWH SR UWKEX L O GAON
FRQVXPARHOA WHRE8HY HWDAPSORVERQEMHD WE W KHU RII VPO VRISRUWHG
WKDW VHYHUDO HPSOR\HHV ZHUH LQMXUHG LQ WKH ILUH

7ZR Rl WKH26)0 VUHJIJRQDID]PDWHDP WO +HUPLVWRYG+0
*UHVKDP 0XOWQRVPHORQTKHY HDER U N BGWKK®IR AD 0L V WRUKRME HV W
W R D QIHW KIH. UAH. WKKSIU HV HRIKHD ]| D U G RBXW HAM Q F MV KIH. UZD \R X W/ K H
WHDPVVHVWHBEQ V XQRFKHP LFDHUE HDNILQUWRHH Q Y L UR Q B FADHMU W K H U
PRQLWRMKRZIKR X UWEKBQJIJRIKD]DUGRXW HUWK®NH @B W X U@RHYGWR
26)0 LQYHVWLIJDWRUV DQG '(4

7KH 26)0 GHSXW\ VWDWH ILUH PDUVKDOV FRQGXFWHG WKH ILUH
LQFLGHQW UHPDLQV XQGHU LQYHVWLJDWLRQ DQG D ILQDO UHSH

7KH60 DGRQLVWHWWYD W HZRIPHUMVSROVRPUDKHWDHH WHDBWURVYV
W K AWHDWAH D GWRJ HV S RBHEI L R QIH® RJH V S RUDR& DD U G RXYW H UH P BV JH Q F\
LQFLGWG®WN HRMXWH VR X BFHRADXOU LV G LAWLRPEHDWWERIGQ LP X P

RI  KRXB®RWSHFLDWU]BIGYEMNFRKD]DUGRXWHUMEBBOKQLFHBRYLFLDC
WUDLQ@RQBJRY WD QGHEGHIL X NL@MHDPFHPEH KD YWKWHD PEDVWR/ DLQLQJ
7HDFPHPEWNWUMHT XL WHED NDH) Q XDKI U H WKHDL QD ® XVWR P S O MAMKH
2UHJRQ 5HJLRQDO +D]DUGRXV ODWHULDOV 5HVSRQVH 7HDPV 7D

[($51 025( $%287 7+( 5+0(57 352*5%0 +(B(FWXUHV &RXUWHV\ 6KHUPDQ &RXQV
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7KRUHJRQILFFRH6 W D)W HMHD U V RWDODO ® 8W KHW O WR'RVKH  ZLO G MHIHV R Q

‘H DUBURXGWKHUHEZWUDNFFRPSOIBMKMHKEAUHIRQDUHHUYDRKY KH6) 0

LQFLGAHDIQM JHPWHDP\KH6)0 H[WH@EHBS SUHFLWRIKRFKR/WHSSHG

XS WR KHOS WKHLU IHOORZ 2UHJRQLDQV VDIH WKLV VXPPHU
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PRELOLMWKGURXJIRPHGLDWH O
SHVSR@®WOH LQFLGBBWRAV
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7KURXJKRXW  ZLOGIWUIMHRWKH
26)0 $JHQFRSHUDW LERHQM HI2 &

VWD IEH@KIB)0VWEPHPEWBXWVRIGH

WKHQRRD MREXWLZRUNHG VKLIWYV
7KH2&L\DFWLYD@®WDIIH&R X WDV
GDZKLOWKH6)0 KDUHVRXPRHEVLOL]HG

WR QL QF L GHQUNAMWH DFPH P Bl UK H O/8R
PRYWHVRX DRHBL O@ T X HR MW\KW D V N
IRUFHDWQGLQFLGRQWDJHP H@QMD P V

%HORZ DUH WKH PRELOL]DWLRQ VWDWV

02%f=%$721 67$76

2)0$6 7DVN )RUFHV
2)0$6 6WULNH 7HDPV
&DOLIRUQLD 6WULNH 7HD
':DVKLQJWRQ 7DVN )RUFHYV
2)0$6 6WULNH 7HDPV WR &DO
OF.LQQH\ )LUH
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7KH2 IHIRQ 2 |IIFH RI 6V ) lLH 0 DU/KDCDGP LQMMUYY WKLHH D@

K D] DUG LQFLGHQWP DQDIHP HQWWADP V Z IMK P HP EHU/ ILRP WKH
VMXPXUDO LLH VHUYLEH 7KH WDP V P RELT) H SUP DU® R |1LH

LOFLGHOW WUHDWAQLQ) @YHV DQG WK UHV DQG DR P DQDUH D
YDUHW Rl RWKHULQFLGHQW
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7KH 26)0 LV VHHNLQJ DSSOLF
TXDOLILHG LQGLYLGXDOV RU
IRU WKH IROORZLQJ SRVLW L R EEELX $&&(37(" $1' 5(9-(:("

N Y IR T A IV ANl $SSOLFDQWV ZKR GRIXRW LR HFHMN
/LOH 6DIHW\ 21ILFHU FULWHUQO QRW EH DFFHSWHG

CDY=NON N N OR N AVA PR AN O VANEN, OO DSSOLFDQWY DUH DVNHG WR

e $SSOLFDWLRQ VLJQHG E\ \RXU

e /HWWHU RI LOWHQW WR LQFOX(
FRQIODJUDWLRQ DQG LQFLGHQ
H[SHULHQFH

e 7ZR SURIHVVLRQDO UHIHUHQFH

$33/-&%7-2N%5 $// 326-7-216

'LYLVLRQ *URXS 6XSHUYLVI
/IRJLVWLFV 6HFWLRQ &KLHI
&ERPPXQLFDWLRQ 7HFK
5HVRXUFH 8QLW /HDGHU
-66

6LWXDWLRQ 8QLW /HDGHU

7KH UHFUXLWPHQW SURFHVYV LV VHOHFWLYH $SSOLFDQWV WKHLL
WKH DSSOLFDQW V DJHQF\ PD\ EH FRQWDFWHG E\ WKH 26)0 VWDII
VHFWLRQ FKLHIV GXULQJ WKH VHOHFWLRQ SURFHVV $SSOLFDQWV

3O0HDVH VHQG FRPSOHWHG DSSOLFDWLRQV DQG UHTXLUHG PDWHU
YDOHULH DEUDKDPVRQ#RVS RUHJRQ JRY

7THDP PHPEHUY DUH H[SHFWHG WR BHVVRIL® GXKOHQJ WKHLU WHDP
DQG UHPDLQ DW DQ LQFLGHQW IRU XS WR GD\V 7HDP PHPEHUV
ORJLVWLFDOO\ VHOI VXIILFLHQW IRU KRXUV

7HDP PHPEHUV VKRXOG KDYH WKH IXO0 VXSSRUW RVRWVKMHULW L\VFIBQY
WUDLQLQJ VHFWLRQ ZRUNLQJ JURXSV DQG WKH DQQXDO FRQIHUI
WR DQ DJHQF\ FRPPDQG YHKLFOH IRU GHSOR\PHQWY -W LV WKH F
LQFLGHQW FRPPDQGHUV WKDW DOO WHDP PHPEHUV SURYLGH WKH
LQYROYHG DQG LPSDFWHG E\ DQ LQFLGHQW 7HDP PHPEHUV UHSU
VWDWH RI 2UHJRQ DQG DUH H[SHFWHG WR DFW SURIHVVLRQDOO\
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7TKR6)OLWWDNLQURJIUBVWRUNWVR RR XD
QHZ HQJLQH SURJUDP WR ERRVW FDSDFLW\ DFURVYV 2UHJRQ

2Q2FVER U WKESSOLFBWURRGRVHG
TKIRINLRHHFHLOWGOGHPHQGRX® R QUVRRVKH
ILUH VHUYLFH ZKR VHQW LQ DSSOLFDWLRQV

7 K HD H [VWW HSW K$U R J UBRPP HIVMQ@ D Q X ZBK\H Q
WKMFRULFRPPLW®WHMAYLHZKBSSOLFDWLRQV
UHFHLYKIZ6)0ODQWLFLESQ@RXQBEZQUGY
JHEUXD®SSOLFIXQWWHHLYH VXSSOHPHQWDO
TXHVWLRQQDLUH

&RQWUDHWH/ZDUGWBRVHQE DXENML QX H
ZDWHMQGHDWQGW\SH HQJLQIIBMHHWHWY

DZ D U GW IGHR Q W WIEPW. @/&W \ S HH Q J L QH\H
WLPHORQGHOLYNDMRWHWHHBVWDEOLVKHG
EHFDXVFHKDVVRVYHRQ EDFNRUGHKWB 26)0
DQWLFLSRRGMOLY MUBHHMLED WKURXJK
WKH ILUVW WZR TXDUWHUV RI

7KH26)0 (QJLBURJUDRSDURNWKBJIJHQF\ V
5HVSRG@GWHG2UHJR@ LWL DKWHLYDH W LDIWL Y H
FUHDWRB ER O VRDHSW OLAVBR G H U @LL]®IG I LUH
UHVSRQNWKUEREUHJIRQUBGIXWXBIOB\VWHP
2)0$6 7KHIRD®I5HV SR @GWH GAUH JRQMW R
DW WIDLFINE ¥ L OWK HD\U | PD (DA Gl H HV8 K HIPZ D \
IURP FRPPXQLWLHYV

&8$3$&7< *5$17 $33/ &$7-21
68%0 6621 3(5-2' & 26(6

TKELGRZV R XEPDW®WSOLFDRWKMHVHIRQUEGH U D SD FSAWR JUBPE®R VRHEG
1RYHPEHU 7KH 26)0 ZRXOG OLNH WR WKDQN DOO RI WKRVH Zk

TKHOQH[WVHWKSHURFHWYKBHSSOLF W ERIQN ZIHHE\DVHOHFMRIFRRQA W W H H
7TKR6)0 UHEMHRRUBSSOLFDVWKIBP@QWLFLBOQ®BHEDOXMDWHYFIWZPHOLQH

ZLWK WKH UHYLHZ FRPPLWWHH

7TKHUDQWRWPDQORHGXP VL]HGEIHQFWHDWHIBQ QF UHD®HUPDQHQW
ILUHILJPWBRUSHUHY HQWWY BA K H R DIOW R Q F U HFDD/S-D FI FAU RW K YAW DWVR

D W WIFAHE/K L OHK MVUUWP DD QGL YAHR PP X Q LW K$HWH Y H QUAHLVRRX WHSHWVH Y HQ W
ILUHV I[URP VWDUWLQJ RU IURP EHFRPLQJ VHYHUH




SBLFWXUHV &RXUWHV\ /DID\HWWH 9ROXQWHHU )LUH '"HSDUWPHQW
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-~ @QRYHPEHM D\HWRVOHX Q WHUHHLE D UW P&HKQWMH U UXF L KK QY SKLW XU QR X W\
DIWHU \HDUV LQ WKH ILUH VHUYLFH

&KLHAFLED®O\DVWDBH@WBEID\HWMWHIDY LWHU YWMKEHSD UWP@R @WHLWLQFH
IXFLFK EHJDQ KLV FDUHHU DV D VWXGHQW VOHHSHU LQ DW C

+HZDWKRQRWAFHUHPR@RYHPEHUKR6)0ZRX @M& WHRR QJUDWXKQBWH
IXFLFK RQ KLV UHWLUHPHQW DQG WKDQN KLP IRU KLV ILYH GHFI
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2Q 1RYHPEHU WKH 26)0 PDGH LW RIILFLDO 7KH RIILFH KHOG |
SRQGRPRQGLFKROORBEH\QZDWURPRWHRXSHUY GHIXWVDWWUBRHD UV KD O
6HDQ MRLQV WKH 26)0 DV D GHSXW\ VWDWH ILUH PDUVKDO IRU '

&RQIJUDWXODWLRQV WR ERWK

26)0 : (/&20(61(: /(*6/$79(&225" 1%725
$GDPMH\HMRLQH@6)0 Z L WPKR U W K [DQ
GHFD ®RHH[SHULHZQFHEHJILVOBRQYF\
PDQDJHPHDQ@QWEXGJIJHW UHQDXWBHE® P
KDVD EDFKHORWJIJUHMRP:LOODPHWW
SQLYHUNQ®\ODLGHIJUHWRAHZLD QG
&ODWYNYROXQWBMUXNEG? DQRQ-07V
W H D F K REWRX W G RIS F D WZLRRUN LRYQ
SRO ZAA\WWK @1 J LV O DINXMW DDVHH Q FL H V
KHOSLQJ GR]JHQV RI QRQSURILWV ZL
UH VR XEXGI HW XBIQ @ XQ QLRS XE RUFLFDVKLQIWR 3GDRZRUNRGQ
WUDQV SR UMD B WIRMW XUBVYR X UFE & RPPXQ LWV XH@&RQJU HD\Q®D W
7UDQVSRUMIBNW HRQFRH. D W L R&QRFC O 18 W H H&IR\DVOQ W KRIH Z& KD UL WD E O
7UXVIWYGPHULAPDONYGDPUDQ@FURWYB 6 WR/HDUIFRKZD\W RERQQHFW
LOQGLYLEXBORRFEPXQLWODMHM)FRX UPIHRYHPWRWYXEOLNWHPY
2UHJRIDWLHGED PVSHQ&NVYUHW L PHHQ M R\2QH JR @ /W XEHDIDX WR UW O D Q G
YLEUB@W XDHDJLQUKHRPP X Q IKWPPHURQXWRPHHPR G HIDWV® UDYHOLQ
+H OLYHV LQ 3RUWODQG ZLWK KLV ILDQF« GRJ DQG FDW
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